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Abstract: In order to study the impacts of introducing stock index futures on spot market, we conduct a research from the intraday 
information structure, herding behavior and risk change in three aspects based on the CSI 300 index logarithm yield and component 
data. The empirical results show that the stock index futures have signifi cant impacts on intraday information structure of spot 
market, which help reduce the intraday volatility and ease the "help up to down" effect of morning and overnight information. The 
herding behavior exists before and after its launching, and even enhances after its launching. The volatility sustainability measured 
by SV class model is lower when it measured by GARCH model, and the volatility stage is stable. As a whole, introducing stock 
index futures weaken the fl uctuations in spot market.
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场有效性存在一定掣肘。Chr i s t i e等(1995) [3]提出基于
股市收益分散指标(CSSD)的羊群行为检验模式，研究





































































































m,t+εt        (8)























































































Rp Ra Rn Rpn Rqt y
均值 0.0492 0.0062 -0.0122 -0.0655 -0.0253 -0.0300
最大值 6.0521 7.0913 3.1001 7.9480 8.9310 8.9309
最小值 -4.7003 -3.9750 -1.6175 -4.4497 -8.4560 -8.4560
标准差 1.1126 1.1889 0.2417 0.9047 1.9953 1.8863
偏度 -0.0180 0.4064 2.7682 1.1511 -0.1659 -0.1302
峰度 5.2250 5.9069 41.5606 19.8116 5.3022 5.5709
JB统计量 200.6*** 368.9*** 61461*** 11661*** 219.1*** 335.54***
Q(10) 38.21*** 11.15 30.13*** 34.51*** 5.43 9.03
ADF -30.24*** -36.29*** -37.69*** -32.09*** -30.43*** -22.13***
注：**、***分别为在5%、1%水平上显著。Q(10)为检验序列自相关性的Ljung-Box Q统计量。
的GARCH模型如下：


















yt=εt  exp (ht / 2)        εt  ~
iid
 N(0,1)                                   (14)
ht=μ+βht-1+ηt          ηt  ~
iid






yt=a1+a2yt-1+a3D+a4D·yt-1+ εt exp (ht / 2)    εt  ~
iid
 N(0,1)    (16)
ht=b1+b2yt-1+b3ht-1+b4D+b5D·ht-1+ηt       ηt  ~
iid












yt=a1,St+a2,St yt-1+a3,St D+a4,St D·yt-1+ εt exp (ht / 2)           (18)




























































估计值 z统计量 估计值 z统计量
c1 0.1262** 2.26 -0.0111 -0.24
c2 -0.0777 -1.17 0.0054 0.09
α1 0.1646*** 3.53 0.1088*** 4.63
α2 0.2270 1.07 0.1020* 1.84
α3 -0.1576** -2.49 -0.0684** -2.02
α4 0.9845*** 2.90 -0.1785** -2.19
c3 0.1989* 1.61 -3.1549*** -3.80
c4 -0.5903*** -4.10 -0.2841 -1.09
β1 0.0247** 2.46 0.0378** 2.09





Mean 标准差 偏度 峰度 JB统计量 Q(10) ADF ARCH-LM
CSAD 0.0152 0.01 0.97 3.79 221.02*** 2339*** -4.04*** 169.11***
Rm -0.0002 0.02 -0.30 5.16 253.19*** 17.90** -32.50*** 36.22***
注：**、***分别为在5%、1%水平上显著，Q(10)为检验序列自相关性的Ljung-Box Q统计量。









































































































模型 GARCH EGARCH SV MSSV(St=1) MSSV(St=2)
a1 0.1515* 0.1434* 0.1265 0.0683 1.4100
a2 0.0170 0.0140 0.0344 0.0737* 0.1768
a3 -0.2120** -0.1961* -0.1831* -0.1288 -1.6330
a4 -0.0377 -0.0287 -0.0484 -0.0779 -0.6108
b1 0.0347 0.5501 0.0733 0.1404*** 0.8287*
b2 -0.0440** -0.0454** -0.0372** -0.0380** 0.1331
b3 0.9673*** 0.9844*** 0.9332*** 0.9242*** 0.9010***
b4 -0.0149 -0.0164 -0.0357* -0.1191*** -0.7990**
b5 -0.0018 -0.0120* -0.0663* -0.0257 -0.0309**
b6 0.0247*** 0.0498***
b7 0.0457
v 5.6280*** 5.8993*** 7.4960*** 7.9830***
Q(10) 12.493 11.05 18.198 15.858
ARCH-LM 1.3179 1.2904 0.0375 0.9291
注：***、**、*分别表示在1%、5%、10%显著性水平上拒绝原假设。
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